I. 서론
우리나라의
IFRS17 위험조정

Lee-Carter모형
사망률 예측치의 변동성을 측정할 수 있는 확률적 사망률 모형인 Lee-Carter모형은 아래와 같이 표현된다. The mortality risk adjustment for male life annuity was 0.47% to 0.62% in the 70% confidence interval, 0.73% to 0.95% in the 80% confidence interval, and 1.12% to 1.45% in the 90% confidence interval , Risk adjustment increases with age. However, when the volatility risk and the trend risk are both reflected, it is 0.69% ~ 0.88% in the 70% confidence interval, 1.10% ~ 1.42% in the 80% confidence interval and 1.71% ~ 2.25% in the 90% confidence interval. Therefore, if the trend risk is not included in the risk adjustment, the risk adjustment may be underestimated. The mortality risk adjustment for male whole life insurance was 0.67% ~ 0.93% in the 70% confidence interval, 1.05% ~ 1.49% in the 80% confidence interval and 1.60% ~ 2.21% in the 90% confidence interval. As age increases, risk adjustment decreases. However, when the volatility risk and the trend risk are both reflected, it is 0.93% ~ 1.43% in the 70% confidence interval, 1.46% ~ 2.31% in the 80% confidence interval and 2.31% ~ 3.51% in the 90% confidence interval. According to IFRS17 Risk Adjustment (Principle 2), the decrease in maturity is a factor in reducing risk adjustment. However, the risk adjustment of the life annuity increases with the increase of policyholder's age. This is because the risk adjustment increase effect (Principle 3) is greater than the risk reduction effect (Principle 2). On the other hand, in the case of life insurance, Risk adjustment decreases with the increase of policyholder's age. When IFRS17 is applied, insurance contracts should be valued in a way that is different from the current GAAP in measuring insurance contracts.
Measuring the contracts, risk adjustment should be measured separately. In this paper, we have measured the mortality rate risk adjustment using the Lee-Carter model. As a result of the analysis, risk adjustments for annuity products for men and women are 0.69 ~ 2.22% and 0.30 ~ 1.45% respectively.
Risk adjustments for whole life products for men and women are 0.93 ~ 3.51% and 1.16 ~ 2.81% respectively. For the same sex and age, the risk adjustment of the whole life product is bigger than that of the annuity product. In the case of the annuity product, the risk adjustment of women is smaller than that of men in general. In addition, as the entry age increases, risk adjustments of annuity products increase and those of whole life products decrease. The results seem to be consistent with the nature of risk adjustments in IFSR17.
We expect this study to contribute to the basic research on how to calculate the risk adjustment for the mortality rate, and it can be used as a basic study to discuss risk measurement method in the future.
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